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FINANCIAL NEWS

AND COMMENT

Rrrovpr.v in Storks Rrnrhrs Npw

Level in n Strong

Movement.

LEADERSHIP SPECULATIVE

Investment Issues in Better Do

innnil Government Homl

(Jo Lower.

The advame In storks continued yes-

terday with accelerated momentum In the
afternoon The close ns madS :i t the
beet prices of the day, with substantial
gains showina among 'i" spsculatlvs
leaders of the Hat Thnt the recovery
till lucks investment character Is infer.

enttal from the relative Inertia of a lame
number of dividend paying Issues, but at
the moment whatever Investment atten-
tion there la SOetnS to be diverted toward
bonds and ahort term notes, for which a
better demand haa already been recorded.

Dealings In ntnvlca were In fHir vol-

ume, trading ahowlna u tendency to In-

crease aa prices rose, and the marc sslve-nea- a

of the upward awing In the late af-

ternoon suggested a further retirement
of short contracts. Such foreign deal-

ings ns there were Beamed to be on the
selling aide and realizing for domestic ac-

count was obvious In the day's trans.ic-tlona- .

hut the market's absorptive
mi.i.hi Iv gained father than

diminished. A token of the effe. " which
haa already been wrought by the Im-

provement of Wall Street sentiment was
contained In the announcement of the
wile of a Stock Exchange scat at a

from the recent low level
The further upturn carried the quoted

valuea of the ahare list Into new ground
since the termination of the decline last
month and prices are now alKiut Where
they were at the beginning of June. I

operations on the buying aide
are still In the experimental stage, but
so far the experiment has met with no
check from the supply of stocks nor from
the nature of marketwlse news On the
contrarv It has been sepeclally assisted
by the' Indications that financial strain
is being lessened, particularly abroad

Ixmdon advices remained encouraging
and the basis for a good deal of confi-

dence would be established If It should
turn out to be true that a substantial
amount of gold Is likely soon to be Im-

ported by London from varlOUl quarters.
This could very well be the effect of the
maintenance of the English bank rate
at a figure almost without pre lent for
so long a time In the last half century.
The weekly returns of the Hank of Eng-
land and the Bank of France were gtat-Ifyln-

but the note of caution is not
lacking In the admonitions of foreign
hankers. The contemporary money mar-
ket is not one to be tampered with and
although favorable response is being ac-

corded to new aecurlty undertakings
abroad the haste with which new finan-
cing ts attempted is not particularly liked
at Ijuropean centres.

Further softening all through the Gov-

ernment bond list still (ailed to exert
any obvious influence over the stock mar-
ket community. The decline in Govern-
ment securities if it keeps up could be a
serious matter and it is time that some-
thing more than academic Interest were
taken In the Congressional progress of
the Administration banking bill. Then- - is
nothing very reassuring In the suoeess
which Is now attending radical efforts
to project extraneous features into the
measure, but It is difficult ,,t the moment
to arouse Wall Street Interest In the
political factor. This was indicated by
the Indifferent notice taken of reports
that a large batch of new asntl-trus- t law
proceedings wan preparing by the Fed-
eral Department of Justice.

The Lake Superior copper strike fa-

cilitated a further marking up of copper
metal, which In turn contributed to the
ascendancy of the copper shares in the
stock market. The grain markets were
quiet and rather steady, although rains
were reported In various ac tions where
there had been a deficiency of moisture,
but cotton waa subjected to speculative
piessure and broke sharply.

The money market was distinctly eas-
ier for time funda. with a noteworthy In-
crease in the offerings for out of town
account, but while rumors were circu-
lated of fresh negotiations of Kuropean
credit through the sale of finance hills
the foreign exchange market was firm
and did not afford corroboration.

THE STEEL MARKET.

Orders ( ontlnne Small, hut Senti-
ment la Cheerful.

Conditions In the steel market reflect
but alight change. The volume of new
business remains of small dimensions,
and for the current month It ia expected
that the figures will show a heavy Shrink,
age In orders. This. It Is believed, will
lie particularly true in the case of the
Lnited states steel Corporation.

Tli present strength In Steel sharea
is due more to the expectation of a sood
quarterly statement than to an improve
ment In business. Sentiment Is clMH mil
in the trade

The pig Iron market In Alabama 1k
probably firmer y than it has been
In several months While there Is still a
large accumulation of Iron on the yards.
say. 200.000 tons, the output has been
reduced by the banking or blowing out of
Ave furnaces, and the Inroada on the
accumulations will soon cause them to
be considerably reduced, while the gen-
eral demand Is becoming much brisker
and will be more so as autumn ap-
proaches and general foundry and mill
operations increase Already several new
plants have entered the market for pla
Iron, and there will be more by October

A aood Index of the market "was the
sale of 1.000 ton of No. 'i at Ill.BO for
prompt delivery While this was a special
Iron, it was rot sold on an analysis
basis Several thousand tuna have been
sold on the (II basis Indued, of the
sales actually reported more are on the
111 than on the lower level

One furnace Interest is still on the
110 50 basis for the rest of the year, hut
dos not appear to have affected other
companies, which continue to demand

and are selling on that basis.
Much Interest haa been aroused In

Birmingham by the report from Balti-
more to the effect that the Alabama Com
pany (Alabama Consolidated was pre
paring to dlspoae of one of Its properties
for SI. 000,000. The report was denied.
but It la held that If any property la to
be aold It will be the furnace plant, at
Oadaden, and that furthermore It would
be advantageoue for the Standard Bteel
to secure this plant and add to tt its blaat
furnace and Steel mill holdings In Gads-
den. The Alabama company operates
furnaces at Ironton, which make the Clif-
ton brand of Iron which brings II a ton
premium over other Alabama iron and
has besides a valuable coal and coke
plant at Lewlsburg. near Birmingham,
and a valuable coal mining property at
Bearlea. The output of the Seurler, mine
haa been bought by the Tennessee com-
pany for the coming year.

The Oadaden Pipe Company, which has
Just gone into operation, la making me-
dium alxe pipe for the export trade.

The plant of the Payne ft Joiihert It
Machine Company In Birmingham will be
operated to capacity by the receivers.
It la believed that the New Orleans plant
of the same roncern will be eventually
consolidated with the one at Birmingham
A large number of orders are on hand
nd a satlafactory outcome of the legal

proceedings are expected.
Foundry operatlona In Alabama are

fully up to those ef this time a month
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of OS, 000, 000 called for redemption to date
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It la reported tht the negotiations of theKansas City Railway find Light (mpnvwith the cltv officials for franchises have
made rapid progress recently and thet atpresent 'h-- Mir of Kansia Cltv
and Kansss Oltv. Mn tre uorklng on the
concessions of the franchise

Judges of the federal court at Sr Loulthave trsntsd the application of the recsh era
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UNEASY FEELING IN

FOREIGN EXCHANGES

Tinrliiifi: Is Narrow and Irrfjfii-In- r

in tho London

Market.

AMERICAN LIST STEADY

Nntlonal Railways Meslfo

riown to 29, a Now

Low Rrrord.

Lovpon. July 24. tnajket eras
Irregular and showed little netlvttv, h

no general tendency of motfetnent, The
qUOtetlOna hovered close to the Inst clos-Iti- ft

figures, Tiit the feellna of utienslness
of VVedneede) continued

consols maintained he advance of
rsi.Ti.15. lohinR unchanged st 1

for rush nnd 7" for account. of
the oth.r securities llatteti"d a Ut-

ile. Kattlrs were n tt ifle better and Mexl-ca- n

rti st dropped. Nntlonal Hallways of
Mexico, first preferred, were down to

. a now low price record.
Tin- absence of change in the Bank of

England rate was an unfavorable factor
and caused some depression In sentiment

Americans went up a little at the open- -

HiK ind the i was steady. Prices
flui tted a
Ing the early part
nndlan Pacific was

Paris, July 24.

narrow margin
session

la lower at 8881a,
There was but Utile

actual Hading on tin- Hmiree but
the market was steady, Three per
rentes advanced 80 eentlmea, ciosinc at
84 franca 88 centimes

BgRLlN, .Inly 24 The threatened dif-

ferences between the HapaR and the
North Herman Lloyd on ra-tr-s continued
to inuse dtequletude. Unfavorable re-

ports the Balkans had a depressing
effect on the market.

MONEY IN NEW YORK.

kllelit Inrresar In Amoaat nf Time
OrTerlnics.

Beth the Bank of Franc and the B.ink
nf EtiBt.ind showed Improved poiillnni in
thtlr weekly statements There was a
trifling Increase tn the Fna-nsr- i hank's

of reserve to liabilities and it, iih
holdings expinded to the extent of I8.4SI,.
("" The B'liik of Krai;, e returned a pr- -

tlcularly eoo-- elrculetlen was oe- -

rei.e-- unrl aold hnldlne iBcrSaeSd by
1 4. 460 non.

A little more activity developed tn yes
terday's money market, due to increased of-
ferings by nut of town banks No lowering
of quotations was reported, but the tone f
(he mericei .asv. rue aiorcnanis
tlonal H.ink reeelved 1550. Wl e"!d from
Canada.

t'all money on rhe floor of the Stock Kx-

hanae ruled at 2 l, per cent the htgh.lt
hlng S4 per cent, and the lowest - per
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easy In lone. Rata were at

f"i sixty day., r. per for
184 per for fenr menlha,

for live i h. rl 'i ti l, per
nih. Commervlal paper .a

lt.it.. s ere a'.'-i- per cent, fi
Urn Htid ninfy tlaM Mill tmi elvanie,

IV4 pr ent. f"r other
rnnieft1- e. hn.ge on New York- Boston
Pur. CharltftonBuylnfi par: ttlltltfi

!10r. premium 'Iriflnriat St. Paul
mort fin Drtmium oriaatii commtr

'i. rIal- -- r,r dliCOunti hanks. premium.
lCi-o- . .7 MttinMpolll -- 0c, prernlum. St. Louta
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P.ats wart 4 8 4 for alxty daya.
MMOOa.ttSS for tlemand and 4.lTtr
4 T3n for hls

Mono In Lon.Jon. p?r cant.; ahort
MUs. 5 pir rnt threa monthi. i 14
per rent. ClMlnC prices for consola 72
for monev anl 7S for aroount

The Bar.k of KngTland s minimum rata
dlscfiunt remained um hanged at 44 per
rent. The hank a weekly atatamant showed
the following- rhanffea: Total reaerva In
t reased 4 000; circulation Incraaaad

000; bullion Incraaaed 491,000; other
Mtctirltlta In' Teased n.O00; other dapoalta
derreaird t.57.nrni; public depoalta Increased

114.000; Government aecurltlea un-- .

h in4.
Tt.e proportion of hank's reaarTa to

ItnbllttlOl 1" now 58 70 par cent, aralnst
53 40 per cent. last weik

Paris i ubles quoteu th cloalnf prlca of
rentes at fran- s 10 entlmaa. Exchange

n l.on'loti. ;r francs lenttmoa. Trlvate
rate of discount In Paris. per cent. Ber

n exi'bai.Ts on London, jo marks 4

pfennig. Private rat e of In Ber-
lin 4 s per t ent.

The weekly mi atement of the Bank of
Prance sImvm tli'- - following changes: i.lold
holding" lncraM -- J.70?.000 francs, allver
holding 1ncreasel t.4l(000 franca. nftes In

lrculnt Ion decreased 11i..37.I.ftOfl francs,
gene; hI depnisi's Increased Tl.TTStOtl f ran 's.
bills dlacnunte l Int rease-- 3.575.000 franca,
reasury deposlfa Incrcaseit !.ot,o,ooo francs,

advnncea decreased 1 non franca.
Commercial prb e of bar silv er In Now

Voik. :'iW'' In London. 17 lid. Mexican
sliver dollar ere quoted at 470110

ew York riearlng House statement:
3IO,41S,Sll; balances 914.70t.Sff7;

n cradil balance. 904.07.
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sifnal nn Co i4 IBs iki is

ueiana Minel Oil Co pf i4S 147 144 mr
Indiana Line Co im nf isi 12s
.National Transit Co M n sa 40

f N'ea York Trunin Co sot Sji sue SIS
.Nnrtrit rn Pipe Line Co SS im at SO
Ohio nil co ... i?s isn iss no
Prairie Oil a OSS Co Son soa son SOS

Sour Pennine .. fi is 7S ii.soiiihern Pipe line Co.. ?JS ?40 :S4 2is
Soiiih Penn OH Co new IM 10) im S
So west pa Pipe Line . itn un ifi 14s
Standard Of) Co ef Cel., 1 ti its 170
Standard Oil Co of Ind S.V) SJA SSI S7S
Standard nil Co of Kan S0A ill SOS SIS
Standard Co of Ry 40.1 41? 40S 4IJ
siendard OiiCoof Neb fBl SOU iftJ Sno
.standard Oil Co of N J sei SOS SSI SM

011 of N Y 14'.' 141 141 inStandard Oil of Ohio :7A Sfi Hi
Oil fekti Itnt I0S1

so Pa.nilrta. " 88 S3 so 11
subsidiaries so bloc., eso sensa A Finch. ISA IS'. ISA ISA

I I'nlon Tsnk line Co if to as mlSolium Oil Co 173 17fl 1T3 170
waanlneton CHI Co S 33 ?s B
Weiers.Pleros.. 147s i&ja isw lasn

All dollars per share

THE MONTREAL MARKET.
loll i

37
iil4j BreslllSn Trieiion
14 Censijlsn Cement ...

CshscttfJl Cement pfd
;t'anad';r Com Rubber

ro n Reserve
lleiroit t ruled Ry
Dominion Steel Corp
Dominion Textile
111! noi TrectlOtl Pfd

e rishti
Laurent de rirhta
Montreal l h a p....
Osilvia Flour Mllla
Oueher Ry Lt a P
Rich a Onl Nav
Toronto Railway
Winnipeg Street

s.00

of the

cent

Par

ty1

of

tha

Yesterday
Bid Akrd

ID

(inlci.n

Wpe

In

Oil

MS

quotaMotii

Ry

Mrr Btork Market.
THl.'RSDAT

tneiud-in- r

un.hanred
IMJItHc

hpMeiue
Keceipu

previeui

M.aeaaiM; buttermilks
,'itv nreiaed IT144VII1

raised resls

Asked.

Bid Alked
M, IMt
n --A
si hi,
11 B)

819 J;1
6T1-- Kl
44., glej
Ti T

91

147 14T14,

IS 1

MTJa !9744
1071,

11

if
issva inw
14 bl

July :4Re.eipti of beeves were sea held
9 trs to be sold No trading 011 live metsht

feelint Dreiaed beef dull
at per lb for ,011101011 to prime uniteeider No

ol calves were Ml head maklne with
arrivals !M on .ale Market dull and

louer A'eali sold ut II Mil per 99 lbs ; cills
.omnion 71 City

dref.ied reels ilow at 14117. per lb : a few ic-
lerie'i veals at
d IMlSMc

1"6S4

ounlry
R. of iheep and lambs were 4 "49 head

.ill lor the market. m.il.in with previous ar
rivals 't oars on sale sheep steady, prime
'reih l imbs firm all others emremely low and
UM about steady About vara were uniold

nt the iloae to good ehecp aoid at
It '"'ill ' pec iw Ibl to prime Ismbe

r, .", r ' one ' r sl 1 i quiu Iis9 Drened
rrt'inon slow ji mnc p"r lb .Iroseed lambs
UWiTMc

iWOMMl o! hon were 4M head, half a
for the mirket Feeltni weak to a shade
eaeier IVooevh ama hots. 292 iba ar.n
aold at l A per 1M lbs

(

tit

THE CURB MARKET.

Hu lues. Srgl slack on the erh (
day and prices flattened. In in.
securities, thoinrh the market an a
continued the irregularity of ids i

of the week. Traders have heeM , ,'.

a reectlon which has not mall
and the result of their effort,
been to put a damper on the mai

Hrm.h. American Tobacco s.. i

unchanged price of II 4, dropping
me iasi riming, vianuara 'Ml ofJersey closed low at 111, a point
than the closlne of the da hefore
States Light and Heat common SSsi
since Wednesday's flnal quotal
Ing at 1.New Ynik. New Haven ar.i II,
rlBhts broimht I Si at the end .

session, with in. ooii trad"! In T'
an advance of ,,ver the 1,1.
New York. New Haven and If.
convertable debenture 8,. nhen

lo.ed at lOlllen advati' e ,,f .i,
Il7.r,.no0 traded in.

Minlriv stocks were Iregulsf end
Arloona njeltnoni rtosed a point
uananian uoia sine,- went
Tonopeh Merei dropped on.
linner npiit

Transaction,
yesterday were

In det.nl
follow

Op"ri

Up
cent
np

8ale r.
"V Aft Belmont --

1 ?
MO Ala.Ua (Void 5t,n, t4
im Am Wrltlni P.iper r. r,
ye Braden Copper '
s"o "Hii; Four. I. t
IM Priti.h Am T"h 5:4
jofl British Coi cop ',

IIM Csn Hold Silver SS

IM Ely Con 5 1

105 linldflrld Cone r-- i 11 n
M"1 Mumbo K8en r- i

H("i Ken Lake r, 1

01 Lg Rote .S
iv Myers net i;en 8'
IM Menhel Tram .

.rl rja itn M 1

ItS Puehlii a A R 2

M R'and (Ml of N .1 "s.
IM siewart I', r, 11

MM Tn Bullion
5M Ten Mercer ........ M M

11 Ton Mm of 4 'i p,
wo Tuolumne t op ts n-- i 11.

MM I n on Paelflc rtl I l ll-- '

Cnl trisar Stores ,83
MO f S I.t Heal d'.
im West Bnd Con t 151'
io Tuken Oold ...i M . i u : I

BONDS
MM Chi Kl

IMM N Y N H O H rtl l

VW) West f, k.
ST:.kc n Y N HAH onr

,ih , w i : r,
Sell, cents per ihsre

CURB STOCKS CLOSING

esterdaj
Bid

We
llrl

Ar.i XTt Paper Wi l . i

Braf.cu Cop r.'i 7 ' ,
BrltlthColCoppar.... 2 :yi :
BrMsh-AmTo- b 73H 77H
Glroux i1 i's
urrenr anaoea '4
Inter H ibber '' s j 7

Krrr l.ahe j 0g a

lychiath aU'tal 181,' 115 106
I.a Hnc 2 :"0 J
Mine, i of America 4 J", j t
MH n Valley.., o : i

llanbattan Transit i n in i n r, i

Martxmlof Am naw . .. i i
NlptsslBf Mints lo h ;

Tobacco Prod pf . fil's OA

'lonopah Mining 910 4 s i :i
I'nCtgSCof Am. Oilj S3 s U
I n Ct(rS"of Am pf irm fi o

ukon Gold :' ii
BONDS

B RT0inotes. Mi UH bH
irhicagoEl6s 9.' o.i 194

c stem Pac it te'i 99 l

DAILY FINANCIAL CALENDAR

EX
rompanv and Tarni

Mononedhla Valley Trarrln.
asmi ar nual

Amalgamate.! Capper, quarterlyj. 0. Brin. quarterly
Brown Shoa. quartrrly
Fsdaral Slen Bystam, quarter!- -
Indiana Plp Line, quarterly. .

Prortar & llamnte. quarterly
Procter a Oaatble, stoek

DO IDtNDS PAYABLE
r"anaia . . .
D-- Pont ,le Nemours p. wder,

quarterly
Reinestaks Mintne. mentnly, . . ,
Mines Conipafiy of Amerl.-- ....
P A V E, quarterly
Plttlburf Coal, quarterly
aecurltlea Corporation Ocneral.,
Trenton Potteries, irmi annual
Plttsburr- Cincinnati, rhi,-HC- end

St Louts, 'iilartei ly
Pittshure. Cincinnati, Chicago anT

st Loui.j. quarterly

In

Ptk

pfd

Mi

Exempt from Personal Ta,
2,000 Shares

Pittsburgh, Bessemer &

Lake Erie Railroad Co.
t Common Stock. $50 Par.

Guaranteed by the Bessemer Lake Erie R. H

Co. and the Carnefle Co and lease esiunv v

the l nited States Steel Corporation
Ppi:e to return, nearly 5 .

eJli. ell?. fCtCtC G
S Nassau St., N. Y. Tel. 31 Hector

J. K. Rice, Jr. & Co.Will Buy
aa Art Metal Construction SlockIOO American f.as a Klectrlc lfd. Ilm
38 Alll.-- l halmer. 4 om. A Pfd Stm k

IOO Borden. Milk (om. Stork
i ao Kinast nuaty Electric Light a row ik
I ao New Jeraei Zinc Mo. k

BO Otis Elevator Pfd. Storkas standard lias a Electric Pfd. Stork

J.K.Rice.Jr.&Co.
Phone 4001 to 4010 John. SS Wall S' N V-

BJlH Capitn!
fffffffffTWICT $2,000.0(1

I $7,000,000

CHAR I FH 1 l.l.
Union Trust Co. of New York

SO BRIM IIM A 1

rtfth Ae A ssth Bl Flfh i
Capital A Surplui. $8.23 ''

A 1 lows Interest nn Depo.it.

for Personal Trusu

stortelafo
ruia Avaaaa aad SSIk St.. New T01V

S

i

H. M. BYLLESBY & CO.
Incorporated

Chicago Ne '' erh
Insurance f icIiibks H Tn"' I "I

Purchase, Finance, Construct .i'1 x'' ' ''.
Electric liht. (i.i, Street Ra lu mi
Water Pou-c- Pr.--- rtics.

Examinations and Report 1

Utility Securities Bo-ili- t at" "

MILLER, FRAfeKLliS A f
Efficiency Engineers

WniTFOAIl. Bl II MINI st
Production Increased Clperit'op I

end Coal, Reduced. Eiaminat;oii; ind H

poru on rVofit Earning Veliiee ot Proprrt n


